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The Financial World has the largest circula- 
tion of any financial paper in the United States and is 
always ready to prove it. Its circulation is among sub- 
stantial investors in every part of the country—an in- 
telligent constituency of enormous purchasing power and 
fully appreciative of an honest, outspoken, fearless and 
independent paper. 





WHY INVESTORS NEED THIS PAPER. 

The Financial World is a popularly written weekly 
for the dissemination of sound financial principles and 
the “encouragement of sane, conservative and legiti- 
mate investments. 

For this reason it will in the future as in the past 
expose all get-rich-quick schemes, by which unex- 
perienced money savers are robbed. 

Each issue contains a review of the important finan- 

al events of ‘the week and independent, unbiased 

nd careful comments. 

No other paper has shown up as fearlessly as this 

tblication unfair or fraudulent activities in high or 

w finance. It has continuously battled for a square 

al policy for money savers. 

The good it has already done and the policy it 

inds for entitles the Financial World to the con- 

lence and support of all who want truth in financial 
nformation. 

That such a paper is fully appreciated is shown by 
the phenomenal growth of its circulation, which is to- 

iy larger than that of any other financial daily or 

eekly. 

No careful investor or seeker after honest informa- 

n can afford to be without this paper. 

Subscription price, $4.00 a year. 





GETTING TOGETHER. 
President W. W. Finley, of the Southern Railway, 
s during the last few weeks devoted a great deal 
his time to making addresses before representative 
mmercial bodies in the territory of his railroad for 
purpose of overcoming antagonism against the 


lroads in general. 

In his addresses he frankly and honestly confessed 
t there has been many railway abuses and that the 
blic has not been treated as it ought to have been, 
t at the same time he also assured his hearers that 
lroad abuses have practically ceased, a confession 
ich ought to satisfy all fair-minded citizens. But 


the value of the missionary-work of Mr. Finley con- 
sists in calling attention to the fact that the public 
needs the railroads as badly as the railroads need the 
public and that the transportation companies will un- 
der the new conditions be better able to live up to 
their mission if the public meets them henceforth with 
confidence and not with distrust and thoughtless op- 
position. Railroads and people have to live together, 
and it is better if they live in peace than in a condi- 
tion of constant warfare. It would be better for the 
public to take the view that it is not to its interest to 
cut off its nose to spite its face. If appearances don’t 
deceive we are entering an era of getting together of 
public and railroads. The public in its fight with 
transportation companies has come out victorious. It 
has asserted its sovereignty and the railroads have 
been brought under laws which make them the serv- 
ants and not the masters of the people. It is now time 
for intelligent and patriotic citizens to work for peace 
with the railroads, when prosperity and full develop- 
ment is so essential to the welfare of the country. To 
cripple the railroads and undermine their credit is 
against the best interests of all. It will remain to the 
lasting credit of President Finley to have in numerous 
convincing addresses shown the people that warfare 
destroys while peace is a creator of welfare and happi- 


ness. 


THE NEW HARRIMAN. 


Since Harriman Saulus became a Paulus and de- 
clared his conversion to the policy of publicity he has 
given ample evidence of his sincerity. 

He has since then repeatedly given out interviews 
to the press just as J. J. Hill used to do, and by which 
he has made many friends among the newspaper men, 
for they like the man who provides them with “copy.” 

Mr. Harriman has also given orders that all details 
of accidents on his lines be given to the press so that 
the public can learn whom to blame for such unfortu- 
nate happenings. 

He has also made haste to give out this time earlier 
than usual the statement of annual earnings of the 
Union Pacific and Southern Pacific. In former years 
the fiscal year’s results were made known only to a few 
Maybe that 
a desire to help the syndicate which has taken over 


before the public learned of them. 
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the last $75,000,000 convertible bonds has prompted 
that action, but it was also a tribute to publicity that 
the annual earnings did not remain long exclusive in- 
formation of the “insiders.” 

It is now said that Mr. Harriman intends to appro- 
priate two million dollars for advertising his railroads. 
This means good advertising contracts for many pa- 
pers, and will recompense many for the loss of their 
advertising trip ticket privileges. Formerly news- 
papers used to make advertising contracts payable by 
transportation, of which many did use a great deal. 
Now they have to pay for the trips of their employes, 
agents and subscription canvassers and advertising 
contracts placed with them on a cash basis will there- 
fore be appreciated. 

The world will soon learn that Mr. E. H. Harriman 
is not as bad as he has been painted. 





SOME NEW SECURITY ISSUES AND THEIR LESSON. 

The Atchison, Topeka & Santa Fe Railroad recently 
offered its shareholders $26,000,000 5% convertible 
bonds, which, in view of the excellent financial condi- 
tion of the company, deserved a better success than 
it met with, for this 5% convertible bond represents 
a desirable investment. And yet most shareholders 
outside of the controlling interests failed to avail 
themselves of the right to subscribe. What subscrip- 
tions were received—about $8,000,000—came from 
the Standard Oil-Harriman-Frick coterie and the di- 
rectors of the railroad, who are said to own more than 
fifty million dollars of Atchison stock. The public 
that owns Atchison stock held very much aloof when 
the day to subscribe came. 

About the same time the Westinghouse Electric & 
Mfg. Co. issued $6,000,000 three-year 6% notes and 
they sold like hot cakes. More investors than could 
be accommodated wanted the notes, and the result was 
that these notes at once commanded a higher price 
than the one at which they were offered to the public. 

A few days later the time came when the General 
Electric Co. shareholders had an opportunity to sub- 
scribe to a new $13,000,000 issue of 5% convertible 
bonds and all these bonds were taken. The issue was 
a complete success. 

Will the experience of the Atchison not serve to con- 
firm the recent statement of Mr. J. J. Hill that the ad- 
ministration has undermined the credit of our rail- 
roads or was the action of the shareholders of this 
road due to lack of confidence in the future of the 
Atchison or the financial policy of its present man- 


agement ? 





HILL AND HARRIMAN. 


There is an impression that the Hill lions and the 
Harriman lions have quit their snarling and have con- 
cluded to hunt for game in harmony. The gamboling 
lambs will take notice.—Brooklyn Eagle. 

The simultaneous advance in the Harriman and Hill 
stocks gave excuse for gossip about the establishment of 
good feeling between the principals. 

The only personal community of interest between Mr. 
Hill and Mr. Harriman will be when one is buried. The 
survivor will not attend the funeral, but he will stand 
off and say that he heartily approves of the proceeding. 

Bulls and Bears. 





THE BURLINGTON DEAL. 


A great deal of talk has been going on recently about 


a forthcoming Burlington deal, which will not com: 
down, although Mr. J. J. Hill has declared the whol 
matter as ‘“‘Moonshine,’ and others considered we! 
posted on Mr. Hill’s plans are continuously declarins 
that no such deal has been worked out, and that th 
story of a new Hill ‘“‘melon’’ was probably invented fo: 
stock-jobbing purposes; yet the feeling is prevailing that, 
although such a plan has not been worked out soone: 
or later, a new disposition of the Chicago, Burlington « 
Quincy Railroad will take place. In view of this the his 
tory of the original Burlington is interesting. 

The Chicago, Burlington & Quincy Railroad is one o 
the most important Western railways. In the year 190! 
Mr. Hill, who had secured control of the Norther 
Pacific, got the impression that Mr. Harriman had an 
eye on that road. He hastened to spoil Harriman’s 
plans, and made to the shareholders of the Burlington 
which paid at that time 7%, the proposition to give then 
for each $100 share two $100 4% bonds, or $200, and 
to have this annual income of 8% guaranteed jointly b 
the Great Northern and the Northern Pacific Railroad 
to which the owners of $107,611,000 stock out of th 
entire capital stock of $110,839,100 of the Burlington 
consented. The owners of -$3,227,100 Burlington stock 
declined the proposition, and are hanging on to thei 
stock, on which they receive 7%, while those who con 
sented have received 4% collateral bonds, which brings 
them 8%. The Great Northern issued $107,612,600 C., 
B. & Q. 4% bonds and the Northern Pacific $107,613,000. 
As the Burlington Railroad runs from Chicago to Bill- 
ings, Montana, and parallels the Northern Pacific for 
some length, it is the belief that the Northern Pacific 
will have to part with its share in the control of the Bur- 
lington. This feeling is evidently the basis of the deal 
rumors, which claim that the Great Northern will have 
to take over the Northern Pacific holdings in order to 
avoid legal entanglements. An investigation of the Hill 
roads will take place in a few months, and speculative 
circles assume that Mr. Hill will soon have to make haste 
to divorce the Northern Pacific from its share in the con- 
trol of the Burlington. No plan has been worked out, 
but it is felt that if the Northern Pacific gives up its Bur- 
lington shares it will have to receive cash for it, and, 
as it may not need it, will distribute it among its share- 
holders. The Northern Pacific has the right to call in 
at 105 the bonds, for which the Burlington stock forms 
the collateral, any year on the first of July or January. 
This can be done January Ist, 1908. But it will tak 
over $107,000,000 to pay these bonds off. Where can 
the money be raised for that payment under prevailing 
monetary conditions? Both the Northern Pacific and the 
Great Northern have only recently raised new millions 
under difficulties, and will hardly be able to raise new 
millions so soon. But something about which even Mr 
Hill may not have yet formed even a preliminary plan 
will have to be done, and this is which will have for weeks 
to come an effect on the Hill stocks and make the! 
again the subject of wild fluctuations. 

Another feature of the deal is that neither the Nort 
ern Pacific nor the Great Northern can issue bonds 1 
will have precedence over the joint Burlington bonds 
long as these joint bonds are in existence. This explai! 
why neither of these railroads have issued bonds 
raise new money, and had to issue new stock. A fil 
cial writer comments on this important feature, w! 
makes a satisfactory solution of the Burlington d 
quite complicated, as follows: 

The Great Northern and Northern Pacific jointly co 
nanted with the Burlington not to issue any bonds « 
adopt any form of financing by which a prior lien to 
Burlington joint fours could be made, or in which 
Burlington bonds were not included. Inasmuch as tl] 
are approximately $222,400,000 par value of these bo! 
authorized and outstanding, any plan involving the u 
cheap form of bond financing by either the Great No: 
ern or Northern Pacific would have to include or 
vide for the inclusion of the Burlington issue. 
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saddling of the Burlington upon the two Hill roads was, 
therefore, a greater weight than the managers of the two 
roads had anticipated when it came in later years to pro- 
vide for the financing of improvements and extensions. 
In the light of recent developments it can be stated that 
the indenture effectively prevented any form of financing 
by the Hill roads but that of issuing stock. 

Having noticed the reasons why the Hill management 
is anxious to annul the onerous terms of the Burlington 
deal, in order to leave a free hand to finance chgaply 
with either the Northern Pacific, Great Northern or Bur- 
lington, the question is naturally asked, How will the 
contract be undone? Wall Street has heard and has read 
the glib comment that the Great Northern will buy out 
Northern Pacific’s interest in the Burlington stock 
pledged against the collateral bond issue and distribute 
the Burlington stock to the Great Northern stockholders. 

No one has stopped to consider in this fanciful plan 
these questions: Where do the bondholders stand in this 
arrangement? Have they nothing to say? Will they 
consent to an abrogation of the Northern Pacific’s guar- 
anty without objection? , 

It is likely that some day when the bond and money 
markets are in better shape a plan to unravel the tangle 
of the Burlington will be evolved. The transaction at 
present would involve the calling of more than $200,- 
000,000 of bonds at 105 and replacing these securities 
by exchange or otherwise in a bond market congested 
and overloaded. Where favorable features of the trans- 
action are in the scheme it is rather difficult to discern, 
except that it would free the hands of the Great Northern 
and Northern Pacific. 

LAW-RIDDEN TEXAS. 

-An Economic Revolution Forced Upon that State. 

The last Texas legislature has been prolific in passing 
new laws which threaten to paralyze all business and to 
turn financial conditions upside-down. These laws are 
very stringent, making a felony out of their violation, 
and will in their enforcement hit hard important inter- 
ests in all other states, whose business men have found a 
market in the Lone Star State. The crippling of busi- 
ness and transportation in Texas will make itself felt all 
over the Union. 

“The most important of the fifty or so new general 
laws relate to the selling of trust goods, railroad man- 
agement, insurance, and the liquor trade. 

The Anti-Trust Goods law makes it a felony to sell 
in the state goods made by trusts. The weight of re- 
sponsibility is on the merchant. He must investigate 
for himself whether the articles of steel, iron, leather, 
wood, tobacco, sugar, wool, cotton, steam pipes, etc., are 
manufactured by trusts. If so, he is liable to go to the 
penitentiary if he handles such goods. As no business 
man wishes to take chances with the law, no more orders 
for new goods are placed. Business men are doing al- 
most nothing, and the railroads are losing considerable 
freight. This perplexing situation may last for months 
until an extra session of the legislature repeals those 
laws which are paralyzing all business activities at 





present. 

The Texas railroads, with 10,000 odd miles, have been 
hit hard by laws forbidding them to employ men hand- 
ling trains longer than eight hours a day, imposing 
additional taxes, requiring that every locomotive in ser- 
vice be equipped within six months with an electric head- 
light of not less than 1,500 candle-power, by com- 
pelling the railroads to pay shippers for delaying freight 
over a given period, and to force them to supply cars 
within a reasonable time. 

The new insurance laws require all insurance com- 
panies doing business in Texas to invest at least 75 per 
cent. of the reserve set aside to pay the policies held 
there in Texas securities or real estate. A portion of 
the securities must be kept in the vaults of the State 
Treasurer at Austin or some accredited State depository. 

As the leading Eastern life insurance companies de- 
clare they are not able to comply with the new law, 
which also imposes new taxes on them, they have with- 


drawn. Of the companies which have withdrawn nine- 
teen alone have issued 95,219 policies on the lives of 
Texans to the extent of over $200,000,000. As the com- 
panies which have withdrawn are calling in loans on 
Texas property, Texans will have to secure money some- 
where else, and this may lead to a financial crisis whose 
effects will be felt all over the Union. 

The liquor laws are so severe and oppressive as to 
almost kill the trade, and this means losses to the rail- 
roads, which carried beer and whisky into the state or 
the raw material for the brewers and distillers. 

So we have here a Commonwealth which has placed 
itself under Spartanic laws of the most severe character. 
How they will work and how the Texans can shape their 
business affairs during the rule of these laws, the near 
future will show. The immediate effects from a money 
standpoint will, however, be disastrous, and hit not only 
Texas but nearly all other states more or less. 





A SENSATIONAL SUIT AGAINST J. J. HILL. 

One Clarence H. Venner, whose name is well known 
in financial circles from the numerous suits he has 
started against railroads, has just begun a suit against 
James J. Hill, as president of the Great Northern, to 
compel him to make an accounting of alleged profits 
made in the famous Burlington deal of 1901. Mr. Ven- 
ner charges in his complaint that Mr. Hill wrongfully 
and to the detriment of the Great Northern, of which 
Mr. Venner is a stockholder, bought about $25,000,000 
of Burlington stock, and sold it at a profit of $10,000,- 
000 to the Great Northern and Northern Pacific, two 
properties under the domination of Mr. Hill. 

The Venner complaint goes at length into the history 
of the Burlington acquisition by the Hill roads, and 
winds up with the statement that with full knowledge 
of the financial plan Mr. Hill directly or indirectly ac- 
quired $25,000,000 of Burlington stock at prices be- 
tween $125 and $185 per share, knowing at the same 
time that his two properties would pay $200 a share 
for the stock. The $10,000,000 profit made by Mr. Hill, 
the complaint sets forth, rightfully belonged to the 
Great Northern, and that the stockholders have suffered 
damage by the transaction. 

Mr. Venner tells of his efforts to get the directors of 
the Great Northern to begin suit against Mr. Hill, and 
his effort to obtain a list of stockholders of the company 
to enlist their active support in the present suit. Both 
efforts were fruitless, and Mr. Venner now asks the aid 
of the court in his contentions. 

Banking friends of James J. Hill say that there was 
one charge that could not be brought against Mr. Hill, 
and that was that Mr. Hill ever speculated in the stock 
market. It was said that he did not buy a single share 
of Burlington after the details of the negotiations were 
completed. —- — 
AN INSANE PROPOSITION. 

Practical railroad men are considering the Chicago- 
New York Electric Air Line Railroad, which promises to 
take people in ten hours from Chicago to New York 
an absurdity. The promoters themselves in their frantic 
efforts to unload stock on the public at $50 a share are 
doing their best to impress people with the absurdity of 
their claims. Here is what is claimed now by the presi- 
dent of the concern after completion of five miles of the 
road: 

“Any one thoroughly conversant with the affairs of this rail- 


road company will realize that the stock is a great deal more 
valuable than the current market price at which it is offered; 


namely, $50 a share. The management believes that it has $3 
of assets for every dollar invested in the enterprise up to date. 
The La Porte section of the road alone, if no more of the road 


were ever constructed, would earn good dividends on the 
amount of capital stock purchased up to date.” 

It is sheer humbug to claim that the current market 
price of the stock is $50. The stock has no market price 
whatever. Brokers in Chicago are advertising it at $25. 
Where can a value of $3 for every dollar expended up to 
date come from? Up to date more money has probably 
been spent for advertising in order to part the fool from 
his money than there has been used for building pur- 


poses. 
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The Market Compass. 


The Situation and Outlook—Studies in Values, 

The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to July 26, the 
time of going to press. 





A BETTER FEELING. 

A more hopeful sentiment has set in in the security 
market, which has found expression in a good advance 
of the most active stocks. Several influences have aided 
the bullish movement of the last few days; the cessation 
of the anti-corporation activities of the administration 
in Washington, the elimination of the silly Japanese 
war scare, cheap call money, the very encouraging crop 
news promising a more than average crop in wheat, 
corn and cotton, and finally the excellent showing of 
the annual statements of the Union Pacific and South- 
ern Pacific. Speculators were quick to take advantage 
of this situation to put up stocks. Especially was this 
the case with Southern Pacific, whose earnings of 12% 
for the common stock fully justify an increase in the 
dividend from 5% to 6%. The fact that most trading 
concentrated on Union Pacific, Southern Pacific, Read- 
ing, the Hill stocks and Amalgamated Copper, shows 
that for the present the improvement is almost entirely 
of a professional character. The public, which buys 
stocks to take them out of the market, persists in assum- 
ing a waiting position. It is especially impressed with 
the lack of interest in the industrial stocks, whose fluc- 
tuations, better than anything else, reflect the indus- 
trial and commercial outlook. Maybe this will come 
later. At present the steel trade, which is considered 
the real barometer of the situation, is quiet. 


DEAR MONEY 1S FEARED. 

The most restraining influence for a further increase 
in prices is the fear of dear money within the next few 
months. Notwithstanding the enormous liquidation 
which has gone on in stocks, the position of the banks 
is today worse than it has been for years at this time, 
when the crops will soon have to be moved and the West 
and South will come forward with demands for money. 
It is true that this year’s crops will not be as large as 
those of last year, but their marketing will require as 
much capital as it did last year, as the prices of the 
products are higher. 

THE PUBLIC IS SHY. 

Notwithstanding the recent attractiveness of prices 
the public which buys stocks to keep has shown the 
market a cold shoulder. That part of the public which 
thinks, prefers to see first what the effect of the new 
railroad laws on the revenues will be, how the crops 
will turn out, how money will be and to what extent the 
industrial relaxation will go. The intelligent public, 
which invests for the long pull, does not mind paying a 
better price when it feels that the horizon is not 
clouded. 

THE PUBLIC NOT YET WANTED. 

When the attention of the manipulation of the stock 
market was called to the fact that the public does not 
participate, the answer was given: We don’t want the 
public yet. We want it only when we are ready to 
unload. 

NO CHEAP MONEY EXPECTED. 

Western bankers don’t anticipate easy money this 
coming fall. They are in touch with the agricultural 
districts and know what they are talking about. Vice- 
President Wetmore of the First National Bank of Chi- 
cago says: ‘“‘We will finance the crops as we always 
do without any disturbance, but there will be a great 
deal of stringency this fall according to present indica- 
tions. It is to be hoped that the stock market will be 
quiet. <A bull campaign at this time would not be folly 
merely, it would be suicidal The banks have now got 


their hands full.” 


SAUTION ADVISABLE. 

In view of the fact that the professionals are al- 
ready well loaded up with stocks, and that the banks 
don’t encourage a bull movement, not having the fa- 
cilities to finance a bull campaign on a large scale, spec- 
ulators for the rise should be satisfied with small profits 
and not expect that stocks will soar sky-high. So will 
the bears do well to take small profits in case of tem- 
porary reactions, as for the time being, it is not prob- 
able that a drop in prices will be of great extent. 


A BLUFF OR A JOKE. 

The London correspondent of a New York paper 
states that it is felt on the London Stock Exchange 
that the present rise in American stocks largely repre- 
sents a bluff of Wall Street operators. There are 
operators in Wall Street who look upon it as a joke, 
which the British are too slow to understand. 

ONLY FEW HAVE PROFITED. 

The advance in the Harriman stocks has benefited 
only a limited number of traders. The insiders and the 
most daring professionals have made money by the ad- 
vance of the Harriman stocks. The New York Times 
explains this as follows: 


“The traders who have made money are few and far be- 
tween. This is not an unusual state of affairs, and it can be 
laid to the skepticism and the nervousness of the trading fra- 
ternity. Not so long ago every trader was a pronounced bear 
who could see no bottom to the stock market. Prices, in his 
estimation, were going very much lower, and when one stock 
after another showed improvement, he was resentful rather 
than convinced. When the betterment persisted he became a 
sort of half-baked convert, but he was afraid to take the posi- 
tion on the long side because of his belief that the stocks 
which had had an advance might react just as quickly. Pro- 
fesionals have been willing to content themselves with scalp- 
ing operations, which means some risk and limited profits, but, 
taking it all in all, there have been very few successful opera- 
tions on the long side of the account, on which side the profits 
were.”’ 





The Railroads. 


ATCHISON. : 

Notwithstanding the assurance of President Ripley 
that the statement for the fiscal year ended June 30, 
1907, will show earnings of 16% on the common stock, 
the stock did not display the same buoyancy as did the 
Harriman stocks. It was expected that the Atchison 
people will encourage an advance as they have the sales 
of the new convertible bonds of $26,000,000, to which 
only about $8,000,000 has been subscribed to, in view. 
The stocks, although firm, did not show even the same 
recuperative power as did Baltimore & Ohio, which also 
pays 6%. However, later on Atchison may become 
livelier. The market is not yet strong enough to manip- 
ulate a number of stocks at the same time. If the bet- 
ter sentiment should continue, Atchison is liable to go at 
least as high as Baltimore & Ohio. Atchison, therefore, 
may yet have its day of activity and higher prices. 





ERIE. 

Last week the directors’ meeting for the purpose of 
deciding upon the dividends on the first and second pre- 
ferred stock adjourned for a week without action. It 
is said that the directors wish to get more information 
from the book-keeping department. The pending un- 
certainty had a depressing effect on all Erie issues. 
Semi-officially it is however given out that the usual 
dividend will be declared. 


PENNSYLVANIA. 

During the last few weeks, when other railroad stocks 
experienced a material advance, this stock remained 
rather heavy. We should not be surprised to hear that 
the road contemplates new financiering. Outside of the 
poor earnings for this year so far, there seem to be 
other influences that keep this stock down. Of all rail- 
roads it will undoubtedly suffer the most from a 2-cent 
passenger fare, as a large percentage of its earnings 
came from its passenger business. The heaviness of 
the stock makes investors look upon it with sus- 


picion. 
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MISSOURI, KANSAS & TEXAS. 
The last year’s estimated earnings as compared with 
those of the previous year show: 














1906-7. 1905-6. Increase. 

Gross ............$26,183,954 $21,159,144 $5,024,810 
Op. exp. & taxes.. 17,583,954 15,414,544 2,169.410 
Per cent. of gross. 67.3 — i €80e60 
Rr $8,600,000 $5,744,599 $2,855,401 
Other income ..... 400,000 409,035 *9,035 
Total income . $9,000,000 $6,153,634 $2,846,366 
oe ee 5,000,000 4,500,547 499,453 
DOE. giccness $4,000,000 $1,653,087 2,346,913 
Pee. “GAGs. a 6 ov eses 520,000 Beaeee 8 ~=—s_ aw eves 
For common . $3,480,000 $1,133,087 $2,346,913 


*Decrease. 

The gross shows an increase of 23%, the net one of 
49%. Should the crops in the territory of this road 
show up well, it may mean a dividend of 2% or 3% for 
the common stock in about one year. The earnings for 
the common stock last year were equal to 5%%. Should 
the fall fail to disturb the market, investors will do 
well to keep their eyes on “Katy”’ 


Common. 
ROCK ISLAND. 

It is said that the Moores feel bullish. Their Rock 
Island stocks don’t indicate it. They probably know 
best why. There is no life in the Rock Island issues, 
which even on good days act heavy, irrespective of the 
good earnings which the road has shown for months. 

SOUTHERN PACIFIC. 

The preliminary statement of earnings of this road in 
its last fiscal year was issued earlier than usual, un- 
doubtedly to help along the bullish feeling that has set 
in in the market and proved a winning card. It showed 
an increase in net earnings of over $7,500,000 and a 
surplus applicable to dividend of $13,864,723 against 
$11,476,522 in the previous year. This increase showed 
12% earnings for the common stock and this naturally 
created the impression that the dividend will be in- 
creased from 5% to 6%. It was a logical conclusion, 
for as the Union Pacific pays 10% and leaves the total 
net income for the stock only 7% for the surplus, it 
could not be seen why the Southern Pacific should not 
pay 6%, as this will still leave 6% for the surplus ac- 
count. This reasoning and the bullish sentiment that 
has set in led to a boom in Southern Pacific, which put 
the stock up to over 91. Speculators were not disap- 
pointed in this regard, for although the directors 
had a meeting last Thursday without deciding the divi- 
dend question and leaving the matter go over for a 
week, Mr. Harriman has declared that an increase in 
the dividend over 6% cannot be expected. This means 
that the stock will go on a 6% dividend basis. There 
is nothing in the outlook or condition of the Southern 
Pacific to create the fear that the increased dividend 
cannot be maintained. The territory of the Southern 
Pacific shows phenomenal growth. The upbuilding of 
San Francisco is going on and the entire State of Cali- 
developing its mining and agri- 
cultural resources. In addition, Nevada increases its 
mineral freight constantly, which is one of the _ best 
‘esources of earnings for the Southern Pacific. Should 
i‘public demand for dividend-paying railroad stocks set 
n, Southern Pacific to see par at least. 


SOUTHERN RAILWAY. 

According to an approximate estimate the last fiscal 
ear, ended June 30, 1907, will show net earnings ap- 
plicable to dividends of $2,035,387. As the 5% divi- 
lend on the $60,000,000 preferred stock requires 
$3,000,000, there will deficit of $964,613. This 
would indicate a reduction of the preferred dividend. 

is, however, not improbable that the company, which 
as recently received $5,000,000 from the sale of its 
equity in the Central of Georgia Railroad, will use a 
part of it to pay the 5% dividend. The recent strength 

f the stock indicates that all hope for an unimpaired 
lividend on the preferred stock has not yet been given 
p. The next dividend will not be due until October. 


fornia is energetically 


is liable 


be a 


UNION PACIFIC. 

Until it began to dawn on the market that the enor- 
mous increase in the net earnings of the Southern Pa- 
cific indicated a higher dividend, Union Pacific was the 
leader in the upward movement. The impulse to it was 
given by the last year’s splendid showing, which reads 
as follows as compared with former years: 


1907. 1906. 1905. 


























Gross mrerrrererT: os $67,281,542 $59,324, a0 
Expenses and taxes.. 42,222,500 36,963,773 31,862,714 
DOOR weedisaucasvevcd $33,558,615 $30,317,769 $27,4 aap 
Other increases .*11,028, 288 10,329,815 6,496,759 
Total increase... ..$44,586,903 $40,647,584 $33,958,994 
Fixed charges ...... 8,652,622 8,882,911 11,152,342 
Balance oo oo $00,994,281 $31,764,673 $22,306,652 
Contingent changes... ...... §  eeseece- 21,145 
Surplus ..........$35,934,281 $31,764,673 $22,285,507 
Preferred dividends .. 3,982,006 3,982,082 3,982,356 
eS ee ree $31,952,275 $27,782,641 $18,803,151 
Common dividends... 19,548, 790 infeuewee  ——tés WH Ww 
Surplus . $12,403,485 yk 


*Does not dividends declared since July 1, 1907. 

This showing impresses people with the probability of 
a continuance of the dividend of 10% as long as no seri- 
ous crisis sets in. The rapid advance in Union Pacific 
was, of course, helped along by manipulation and wash 
sales, employed to assist the syndicate which has taken 
up the last $75,000,000 bond issue to lighten its load, 
but in normal times, in times not charged with doubt 
and timidity, the advance in Union Pacific would have 
gone further than it has on this movement. 


include 





The Industrials. 


AMERICAN CAR & FOUNDRY. 

It is claimed that the business of this company is still 
increasing, and that the last quarter will show addi- 
tional growth. Yet the stock remains almost inactive. 
This is due to the impression prevailing among investors 
in industrial stocks that we may approach a period of 
relaxation, under which the company will not be able 
to make further progress. The Gates crowd was from 
time to time very active in the stock, but since it has 
ceased to be a market factor most speculative interest 
in this stock has dropped out. 





AMERICAN SMELTING & REFINING. 

The Guggenheims seem to be tied up somewhere 
else, for they pay little attention to their favorite stock 
just now, and let it shift for itself. This stock lacks 
support, and this explains its heaviness. 


COLORADO FUEL & IRON. 

Like most other industrials, this stock is almost en- 
tirely neglected. Nothing is known about the doings 
of the company. If it could not be brought on a divi- 
dend-paying basis in the last few years, it will not pros- 


per in the next two years. With the exception of a 
few who have been caught in this stock at high prices 
and still hang on to it, the public is out of.it. Most 
of the stock is in the hands of a pool, which expects 
some day to turn it over to the Steel Trust at a good 
price. 
N. Y. AIR BRAKE. 
The rapid advance in this stock to the extent of al- 


most 20% seems to have been nothing else than a specu- 


lative confidence game, put up to catch a few rich stock 
gamblers. First the stock was put up without explana- 
tion. Then when it reached 124 it was given out that 


concern—the Westing- 
The pool has 
moment, expecting that 
become a stock around 124 
of which they could dispose at 150. The scheme, how- 
ever, did not work, and may not work any longer, as it 
is positively denied that there was anything in the news 
that 150 was offered for the stock. New York Air Brake 


another 
150 was made. 


a bid for the stock by 
house was hinted at—at 
used this at the psychological 


lambs will anxious to buy 
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pays 8%. That is all the public knows. No state- 
ment of earnings has ever been issued. In the absence 
of information enabling the public to form an idea 
about the real merits of a stock it is easy to work 
schemes of all kinds on that class of people who go 
by ‘tips’ and news usually put out to catch fools. 


INTERNATIONAL PAPER CO. 

The great increase in the value of the company’s 
very extensive holdings of woodland and water power 
has created a more hopeful feeling among the share- 
holders. The value of woodland, of which this com- 
pany controls about 8,000,000 acres, has recently in- 
creased more than 100%. The company also owns 
150,000 horsepower in water power at its mills in vari- 
ous places available for electric purposes. 





NATIONAL BISCUIT. 


It is said that when this company started it did 
80% of the biscuit business of the country, while now 
it is doing only 50% of it. The independent companies 
are making heavy inroads into the National Biscuit busi- 
ness. That, in view of this loss of business, the com- 
mon stock can be kept up around 75 shows what clever 
manipulation can do in the stock market. 


RAILWAY STEEL SPRING. 


The following has recently been given out about the 
doings of this company: 

Like other railway equipment companies, it has done 
a record business the last six months, and at present its 
plants are booked ahead until the first of the year. 
Consequently, unless no serious setback comes before 
next January, the current year should be the most pros- 
perous in the company’s history. 


U. S. STEEL. 


A few things are now conceded by the most enthusi- 
astic friends of ‘‘little steel,’’ namely: That there will 
be no increase in the dividend, that a falling off in busi- 
ness has begun, and that the strike in the Lake region 
hurts. The largest stockholders have reduced their 
holdings considerably long ago. English shareholders 
are selling out. Shareholders who give the matter 
thought are convinced that there will be no increase in 
the common stock dividend until after the presidential 
election. Whether it will come then will depend on the 
results of the election and the role the tariff question 
will play in the campaign. At present Steel common is 
quoted too high for a 2% stock. The Wall Street Jour- 
nal recently stated, on what it claims good authority, 
that Mr. Corey, the president of the Steel Trust, is not 
selling the stock, as he has none. If he, the well-posted 
president of the company, has none, do you want any? 





FROM ONE EXTREME TO ANOTHER. 


When Wall Street is blue it has no eyes but for the 
bad spots, or ears to listen to anything but possible 
failures. When Wall Street, however, feels optimistic 
it promises to all those who will come and visit its 
preserves many luscious melons on which to feast. A 
few months ago Wall Street could see nothing but a 
demon in shape of President Roosevelt running amuck 
among securities, tumbling their values down with his 
big club. Lately, however, Wall Street is coming to a 
turn of mind that its Giant-Killer was only cutting away 
the rank weeds, and has again taken heart, a fact 
borne out by the way Wall Street is beginning to talk 
about some melons which are beginning to ripen. 





“Have you any watered stocks?” ‘No; I own some 


irrigated bonds.”’ 





—tThe best signs, and signs that are not open to but 
one interpretation, that we are still in the midst of 
prosperity, is the enormous sums that the people have 
accumulated for themselves in the savings banks. 


Bonds, Wotes and Mortgages. 


WHO BUYS BONDS NOW? 

Those who judge the condition of the bond market 
by the daily occurrences in the bond division of the 
N. Y. Stock Exchange cannot form a correct impres- 
sion of the situation, for while there is not much doing 
in listed bonds, the public is constantly absorbing pop- 
ular bonds which are extensively advertised by the 
leading bond houses. The life insurance companies, 
which used to be the dumping grounds for the bond 
syndicates, are not buying just now. The fire insur- 
ance companies have not yet recovered sufficiently 
from the San Francisco disaster to be able to 
accumulate new funds for bonds, but the small money- 
savers and the thrifty business men are now buying. 
The best bond investors are just now those with 
$1,000 to $25,000. They are well aware of the cheap- 
ness of bonds and want to secure bargains. They 
will not regret it, if they are cautious in their selec- 
tions and buy from responsible bond houses, whose 
advice in many cases is worth just as much as their 
names on checks or notes. This class of people will 
contribute its share to the relief of the congested 
bond market. 

Above statement of the increasing interest of in- 
vestors in high grade securities at bargain prices is 
borne out by the following statement of the N. Y. Sun 
of July 23: The manager of one of the most impor- 
tant bond departments in the city said yesterday that 
the day’s investment demand for bonds and _ short 
term notes in his office had been the best for many 
weeks and was the more significant because it fol- 
lowed ten days or two weeks of steadily increasing 
business. Another well known bond house reported 
that it had sold more securities in the past ten days 
than in the preceding three months. Several others 
declared that there had been a most encouraging im- 
provement and that there were indications further- 
more of a continuation of the investment demand. 








—N. W. Halsey & Co.’s Chicago branch are offering 
the recent bonds authorized by the city of Chicago for 
improvements in the west and south parks. These 
bonds were voted by the electors, and are binding obli- 
gations; the principal and interest being payable directly 
from taxes. These bonds, which carry 4% per annum, 
rank among the very highest grade of municipal securi- 
ties. 











in which to invest money is to follow the sug- 
gestions of experienced and reliable Investment 
Bankers, and we invite correspondence from all 
persons interested in this important subject. 


We shall be glad to furnish copies of our 
Ten-page Circular No. 476 describing prac- 
tically all ofthe Short Term Notes now upon 
the market, with approximate prices for 
some of the more attractive issues. Short 
Term Notes yield from about 5% to 7%. 


Write for Circular No. 476 


Spencer Trask & Co. 


Members New York Stock Exchange 


WILLIAM & PINE STS., NEW YORK 
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IRRIGATION BONDS. 

In the West a number of bond houses are doing quite 
a thriving business in bonds of irrigation companies. 
The success of these companies in reclaiming arid lands 
has led to considerable activity in enlarging the pres- 
ent facilities of the already established companies and 
the launching of others in sterile sections of the coun- 
try where favorable conditions to obtain water prevails. 
fo raise the necessary capital the irrigation companies 
resorted to selling bonds, securing these bonds by the 
farm land they sell with water rights, and from pro- 
ceeds of these sales they expect to meet the fixed charges 
on their bonds and redeem them. Virtually the safety 
of the bonds is in the ability of the farmer to raise good 
crops on his land, and have at his command a profitable 
market, or otherwise he may not be able to meet his 
time payments. The land then will revert back to the 
water company, but unless it produces and the product 
is marketed it becomes a dead weight. This feature 
above all else should be carefully considered by those 
to whom these irrigation bonds may appeal. There are 
some which are very attractive, and again there are 
others very speculative in their nature. 





BOND NOTICES. 

—Great efforts have been made to put up the price 
of the 4% bonds of the Consolidated Steamship Co., 
but they have so far produced only meagre results. The 
campaign of distribution of these bonds among the pub- 
lic, which is supported by an advertising campaign con- 
sisting of write-ups, has so far failed to impress the 
investing public. The bond has been put up a few 
points by usual manipulation, but when this ceased, the 
watered bond began to seek its level again. 


—Westinghouse Electric & Mfg. Co.’s notes are now 
selling at par. When these notes were issued about 
three weeks ago we received quite a number of inquiries 
regarding their desirability. We hope that all who have 
asked our advice have acted promptly, and were able 
to secure those notes at 97%. But even at par and above 
these notes are a highly desirable gilt-edge investment. 


—The demand for short term notes is an excellent 
one.. The 6% 3-year Westinghouse notes, issued at 97% 
a few days ago are hardly obtainable in large quantities 
and are already selling two points above their issue 
price. 


—Japanese bonds of later issues, especially the 4%% 
and 4%, are quite weak. The recent war scare has in- 
duced many to sell. People begin to reason that after 
all good home securities, especially when they pay a good 
rate of interest, are preferable. 





MUNICIPAL BOND OFFERINGS. 

—Cody, Wyoming—School District Bonds, $7,500. 
Denomination, $500. Maturity, 10 years. Interest 6%, 
payable January and July. Bids to C. E. Hayden, Clerk, 
\ug. 5th. Certified check $50 to accompany bids. 

—Payette, Idaho—Construction Improvement Bonds, 
$15,000. Denomination, $500. Maturity 20 years. Op- 
tional, 10 years. Interest 6%, payable semi-annually. 
Bids to G. W. Baker, Treasurer, Aug. 1, 5% to accom- 
pany bids. 

—Long Branch, N. J.—Beach Improvement Bonds, 
$100,000. Denomination, $1,000. Maturity, 30 years. 
interest, 4%2%, semi-annually. Bids to Thomas R. 
Wooley, Comptroller, Aug. 5th. 





—It is feared that when the Public Service Board be- 
zins the investigation of the Interborough-Metropolitan 
outfit, it will drown in the water which it will encoun- 
oF. 

—The “Iron Age’’ declares that copper consumers 
will not come into the market until the metal sells at 
20 cents a pound. 

The stock market has to be nursed back to strength. 
t cannot be rushed. 





WE OWN AND OFFER SUBJECT TO SALE 


Equipment Notes 


OF LEADING 
Railway System 
TO YIELD 5 y, PER CENT. 
Interest semi- 


ATURE tors. . 
annually. Coupon form, $1,000 


each. Secured by pledge of 
new equipment, cash cost of which ex- 
ceeds by large margin total note issue. 
Security becomes constantly stronger 
each year through payment of Io per 
cent. of debt. Issuing Railway has 
never defaulted on its bonds. It has 
paid dividends uninterruptedly for 45 
years, exceeding $92,000,000 cash—an 
average rate of 6)2 per cent. In our 
judgment these secured equipment 
notes are unquestionably safe and, 
therefore, an attractive investment for 
personal or trust funds. 
Circular letter W-8 with details on request 


N. W. HALSEY & CO., Bankers 
49 Wall Street, New York 
Philadelphia 


Chicago San Francisco 














INSURANCE AFFAIRS. 

—Mr. Kingsley, the new president of the New York 
Life, proclaims as his platform “Strict economy, the 
widest, fairest and fullest publicity, and the idea that 
the interests of the policy-holders is paramount.” Let 
us hope that Mr. Kingsley will live up to this excellent 
programme. 

—It is said that a merger of the Provident Savings 
Life Assurance Society, the Washington Life, the Man- 
hattan Life and the United States Life is impending, 
and that Mr. F. Augustus Heinze will head the merger. 
From the copper business Mr. Heinze has branched out 
into the banking business, and now into the insurance 
business. Mr. Heinze is ambitious to become a great 
factor in the financial affairs of New York. 

—tThere is disappointment among the tontine policy- 
holders of the Equitable Life, as their dividend for 1907 
is less than it was in the days of reckless extravagance 
under the former management. 





Lawson is Wall Street’s Buster Brown. He simply 
won't be extinguished. 

‘‘How is corn, Bill?” ‘Growing fast, Jack. In a few 
days I will have to go to a chiropodist.”’ 








We Offer for Investment Subject 
to Prior Sale and Change in Price 


$50,000 
Wayne County Electric Company 


New York 
First Mortgage 20 Year 5 Per Cent. Gold Bonds. 


Principal and Interest at Guaranty Trust Company, 
New York. 
Dated July Ist, 1901. Due July Ist, 1921. 
Price 94 and Interest to Yield 5 5-8 Per Cent. 


J. H. FERTIG, 20 Broad Street, New York 
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TO SAVINGS BANK DEPOSITORS. 
No. 26. 


There are bonds and bonds. Good bonds and bonds 
no better than the stock get rich quick promoters sell. 
Good bonds are lien on some property or are secured 
in some manner that amply protects the investor's 
principal should it so happen that the corporation 
issuing the bonds defaults in paying the interest they 
call for. Moreover good bonds are secured in so sate 
a manner that should foreclosure proceedings become 
necessary there is ample margin in the collateral se- 
curing them so that the proceeds from the sale of the 
collateral will net enough to pay the principal of the 
bonds and whatever interest has accrued. By this is 
meant that the interest if it is for one vear or three 
years will be paid in full and the bondholders will not 


SHORT TALKS 


be out of anything but patience in waiting for the 
proper legal proceedings to be gone through. Bonds, 
however, can be issued on a barrel of hot air. There 


is nothing to prevent it and get rich quick promoters 
if they think bonds will take more readily with people 
than stocks will issue them for they have no preference 
except for what will bring in money quickly. To 
their bonds they have given fancy names.  Partici- 
pating bonds, profit-sharing bonds, collateral bonds 
and debenture bonds, all high-sounding names that 
should imply the most thorough investigation. But 
the safest way to go about buying bonds is to first 
find out if your bank will loan you a good part of the 
money invested in the bond. How much a bank will 
loan graduates the value of a bond as much as what 
a pawnbroker will advance you on a diamond indicates 


its worth. Don’t buy a bond because the security hap- 
pens to be called a bond. But look for what is behind 
it. 

“MAKE YOUR FORTUNE IN GOLDFIELD.” 


A financial agent in Kansas City by the name of Frank 
H. Horn wants everybody to make his fortune in Gold- 
field, Nevada, by buying shares at the price of 5c. each 
in his $4,000,000 company, the Kansas City Goldfield 
Mining Co., assuring investors that these shares at any 
price under 50c. are a bargain. The holdings of the 


$4,000,000 company, consisting, among others, so it is 
elaimed, of a lease of two fractional blocks, which leases 
are to run 18 months. Everything said in favor of this 
proposition to make a fortune consists of hopes, ex- 
pectations and threats to put up the price of the stock 
quickly if you should fail to buy it at 5c. a share. The 
foremost feature of this proposition is the desire to se}l 
as many 5c. shares as possible. The financial agent ex- 
presses the conviction that the shares will go like wild- 
fire. It will certainly do so if investors have not yeti 
had enough experience with similar exhibits of hot air 
If the principal business men who are said to be back 
of this company cannot raise among themselves all the 
necessary nickels to make the fortunes for themselves, 
why should any mentally well balanced person who does 
not know anything about the proposition rush in? If 
we had stock worth at least 50 cents a share, we would 
not spend several thousand dollars for advertising to get 
rid of it at 5 cents a share. Why should a total stranger 
to you be so anxious to make you rich? Does it not strike 
a sane person that the stock for whose sale hundreds of 
dollars are spent for full-page advertisements can hardly 
be worth 5 cents or 2 cents or 1 cent? If you think dif- 
ferently, time will convince you of your error. 


HOW TO JUDGE AN INVESTMENT. 

So is named a book that the editor of ‘‘Investors’ Re- 
view,’’ Chicago, craves to send free to anyone who has 
a few dollars on which he can lay his hands. How earn- 
estly he wants to get the names of investors before they 
spend their money with someone else he shows when he 
urges them before doing anything to first send for this 
book, which he says will tell them, among other things, 
the following: 

Everything you should know before making any kind 
of an investment, either for a large or small amount. 

It tells how you may safely start on the road to 
wealth. 

It explains the growth of capital and how small in- 
vestments have brought wealth and fortune to others. 

It tells how others have grown rich. 

It tells how to select a 5 or 6% security. 

It explains how an investment in a development 
enterprise may pay profits equal to 100%, 200% or even 
500% on the money originally invested. 

Stocks and bonds, both listed and unlisted, rea! 
estate, investments of different kinds and financial mat- 
ters are fully described in simple language. 

This book gives good, sound advice, and will help 
you to invest your surplus earnings (if only a few dol- 
lars a month) in securities that promise the best possibl: 
returns. 

Some financial critic, the editor of ‘‘Investors’ Re- 
view’’ says, has declared this book to be the best guide 
to successful investments he has ever read. The finan- 
cial critic by profession must have been a hod carrier. 
He certainly is not a man with a reputation in financial! 
circles, or he would not have said such an idiotic thing 

This book, which the editor of ‘Investors’ Review’ 
says is worth a dollar, but he will send it free with a 
three months’ free trial subscription to his paper, is bu' 
a trap for the Union Securities Co., of Chicago. 

In this way this get-rich-quick concern, with the mos! 
notorious reputation of any in Chicago on account of the 
many fakes it has promoted, aims to get the names o! 
people with more money than they have brains, to whom 
later it expects to sell some of its worthless stocks. 

The Union Securities Co. has been in business in 
Chicago for over five years. During that time it has 
sold reams of-stock in oil, mining and industrial scheme 
as fast as the printing presses could manufacture certifi- 
cates. Not one promotion, however, has turned out 
success. Some of them are out of existence; but it is 
an absolute certainty that Mr. Meidinger, the brain 
behind this company, and the man who backs th: 
‘Investors’ Review,’’ has grown rich, while he has bank- 
rupted many of his clients. 
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THE TRUTH MUST HURT. 





Promoter Wintemute Becomes Very Much Wrought Up 
About a Criticism in the Financial World—Threatens 
All Sorts of Dire Vengeance—We Are Accustomed 
to Such Ravings of Get-Rich-Quick Men. 

Our criticism of one Wintemute’s plan to exchange 
stock in his Redman Mining, Milling & Smelting Co. 
for the stock of his Merchants’ & Traders’ Oil Co., pro- 
vided the shareholders of the latter company will pay 
10 cents a share additional in cash, seems to have 
touched his virtuous pride to the very quick. The won- 
der is that his boiling rage on top of the great heat 
then prevailing did not cause his collapse from heat 
prostration after the arduous brain work the following 
letter of his must have exacted. We print his letter in 
expurgated form, for our readers are accustomed to 
mingling with gentlemen, and we do not wish to violate 
their sense of propriety. 


New York, July 17, 1907. 
Louis Guenther, New York. 

Dear Sir—My attention has been called to a para- 
graph in your issue of the Financial World of July 13 
in which you make the statement that the Redman 
Mining, Milling & Smelting Co. is but very little better 
as an investment than the Merchants’ & Traders’ Oil 
Co., and that in the proposition which I have made to 
the stockholders of that company for the exchange of 
their stock upon the payment of ten cents per share 
additional, I am simply working the old game of get- 
ting more money out of foolish people. 

Now, Guenther, it is needless for me to tell you what 
you are (a gentleman with any breeding would say a 
prevaricator) and that your article in all essential 
points a (falsehood would be a more refined word) mis- 
representation and a slander is putting it mildly. 

This you will consider no insult because of the fact 
that you know that you are not only a , but a no- 
torious grafter without principle. I have never, up 
to date, known this from personal experience with you, 
but only from your general reputation, proven by evi- 
dence conclusive which is now in my possession. You 
eertainly will know by the perusal of the articles which 
I-am sending you under separate cover in which one of 
your kind is exposed by myself that there is no oppor- 
tunity for blackmail or graft for such as you in this 
office. 

Now, Guenther, I am of a more or less peaceable turn 
of mind. I am not a gladiator, nor do | take any sav- 
age pride in scalping bad Red ‘‘Skins”’ like yourself, but 
if you are looking for another exposure of yourself in 
which your picture will be shown in the lime light, I 
am in a position to paint such a picture and I can assure 
you that in this painting there will be no shortage of 
colors when it comes to depicting the blackness of your 
conscienceless career and moral obliquity. yuenther, 
you are a a — with apologies to these dif- 
ferent species for classifying you with them. 1 believe 
that you are worse than your contemporary Reinert, 
that is, worse at heart, but of course you are deficient 
in brains and his inferior in that respect somewhat. 
This, therefore, makes you less dangerous to honest 
mining and decent promotion. You are too much of a 
coward to say anything more about me or my promo- 
tion. I dare you to. 

If you want to prove that you have the slightest grain 
of decency or honesty left in your composition you will 
admit that Redman Mining, Milling & Smelting Co. 
stock is a legitimate investment, that large sums of 
money have been expended in the development of its 
properties, that every mining man in the vicinity where 
this property is located affirms beyond question that we 
have a mine in Redman, and that moreover within the 
next few months it will begin permanent production on 
a substantial scale. 

Now what are you going to do about it? 














Very truly yours, 
W. H. WINTEMUTE. 


What we are going to do about it Mr. Wintemute can 
see by the production of his letter. Our criticism of 
his Redman proposition stands just as it is written. His 
correspondence is treated as a toad would be that runs 
across a man’s path; slightly noticed for its intrusion 
and then kicked aside. As a diversion, however, we hope 
that this criticism of ours will keep Mr. Wintemute’s 
mind in a continuous state of ferment. Don’t you know 
then he won’t have time to cook up schemes of selling 
so dubious a mining stock for 50 cents on a dollar, and 
a great many people won’t be tempted to lose their 
money in a hole in the ground. 

During this hot weather we can almost pardon Winte- 
mute for his maniacal anger. Subscriptions for stock 
may be coming in slowly and the fear that any criticism 
might kill his get-rich-quick business entirely makes 
him run amuck like a Malay. The mere fact that your 
letter is published in full, containing all your charges, 
is the best proof, Mr. Wintemute, how false they are, a 
fact with which you are only too familiar. And if you 
want further proof, the courts are open to you, a course 
which we would very much like to see you take, for it 
will mean an exposure of your wild-cat mines and your 
get-rich-quick record. 


On the Curb Market. 


Very little activity is noticeable in the N. Y. Curb 
Market. Speculation there has reached almost low 
ebb. There are no professionals in the curb in the same 
sense as there are on the Stock Exchange to enliven the 
market. The Curb brokers seldom speculate for their 
own account. They consider this too risky. They de- 
pend on the outside public, and it has been hard hit 
by the slump in the former months. It is mostly a 
public of limited means. The Curb Market also offers 
only poor facilities for trading on the short side, as it 
is not easy to borrow most of the Curb stocks. What- 
ever little activity prevailed was in Standard Oil, Chi- 
cago Subway, Consolidated Steamship bonds, British 
Columbia Copper and United Copper. The Cobalt stocks 
remain neglected. 











NEW CURB STOCKS. 

A few new mining stocks were added to the Curb. 
These are Empire Copper and Hanson Consolidated 
Mining. Very little is known of the merits of these 
stocks. Their fluctuation is entirely the work of 
manipulation by the interested parties. The public does 
not bite at new mining stocks just now. It would 
rather sell what it has of them, if it could only get a 
market. 





MINING STOCK TRANSFER TRICKS. 

As most of the mining stocks traded in on the Curb 
are of a kind which brokers would like to fasten on the 
public, so as to make it difficult to sell, a scheme has 
been concocted to aid this plan of unloading. Several 
mining companies have adopted the policy to refuse the 
transfer of stocks unless the signature on the back 
of the stock certificates are guaranteed by members of 
the Stock Exchange. As only a few owners of mining 
stocks have connections with Stock Exchange members, 
it is evident that the above outlined plan is intended 
to prevent transfers and sales. The scheme is 2 trans- 
parent imposition. The N. Y. American declares it an 
outright swindle. 


BRITISH COLUMBIA COPPER CO. 

Since the $0.25 regular and $0.15 extra dividend 
has been declared, the stock has dropped back from 
11% to 10%, and evidences heaviness. The men in 
control of the company know more about stock specula- 
tion than about mining, and this is the reason why 
many look upon the dividend with suspicion. It looks 
strange that a dividend has been declared so soon after 
the issue of new stock, and in face of a dropping copper 
metal market. 
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TO CHEER THE SPECULATORS. 

A good deal of manufactured news is circulated to 
cheer the speculators in copper stocks, for the copper 
producers take the standpoint that if the copper con- 
sumers see that copper stocks are booming, they will 
come to the conclusion that the world does not expect a 
further drop in the metal price, and then begin to buy. 
A part of this campaign of delusion is the news that 
the Amalgamated Copper Co. and the Rio Tinto have 
made an agreement not to further | reduce the copper 
metal price. If they could live up to this agreement, 
provided it exists, it would show that they make the 
market, and if so, there was no necessity of a reduction 
in the price from 25c. to 22c. a pound. Another fake 
report is thought to be the rumor that one single con- 
sumer has recently bought 10,000,000 pounds at 22c. a 
pound. Well-informed people in the trade say that it 
was never made, and that a buyer for that amount could 
get a price of 21c. without difficulty. 

LOWER PRICES EXPECTED. 

The National Conduit Company, a large consumer, 
came out a few days ago with the intimation that pro- 
ducers would have to lower their price still more before 
buying would begin. 


THE SMALL PRODUCERS. 

A further break in the metal price will come from the 
small producers. They need money, and will have to 
market their goods. It is thought that the smaller com- 
panies, like the Quincy, will bring about a drop to 20. 


HESITATING CONSUMERS. 

That consumers are not anxious to load up with cop- 
per can easily be understood. They are in doubt whether 
they will find a good market for their goods. A great 
deal depends on the outcome of the crop and the mone- 
tary conditions. At present the copper producers have 
the largest amount of copper on hand. The Michigan 
copper district has increased its production during the 
first six months of 1907 by 6,000,000 pounds. 


NOTHING ATTRACTIVE IN COPPER STOCKS. 

Our opinion, frequently expressed in the last four 
months, that the less copper stocks people hold at pres- 
ent the better off they will be, is shared by a majority 
of unprejudiced market observers. Hayden, Stone & 
Co., the most active house in the copper stock market, 
states: 

“We can see no special inducement for a man to take 
the bull side of these copper stocks until we can take 
a more hopeful view of the metal market.’ 


CONSUMERS ARE WELL SUPPLIED. 

The most interesting feature of the copper situation is 
that large consumers, and even some of the small ones, 
are well supplied with metal. Some of them, it is under- 
stood, will be obliged to come into the market some time 
in August, others in September; while it is claimed that 
some of the largest smelters have enough copper to last 
them into October; that is, if there is no improvement 
in the consumptive demand for finished material, and 
there seems to be small prospect for an increase at the 
present time. 





ARRESTED FOR MINING FRAUD. 

Racine, July 16.—Dr. W. A. Sanders, a former well- 
known resident of Racine, who was interested in a 
number of mining corporations in the West, and who 
is now a resident of Denver, has been arrested at Den- 
ver, with his brother T. E. Sanders and W. F. Quar- 
rie, of the Financial Security & Trust Co., on the charge 
of using the United States mails to defraud investors. 
A number of others, interested in the Gold Leaf Con- 
solidated Mines Co., have also been arrested on a sim- 
ilar charge. 


FEAR OF RUST IN SPRING WHEAT. 

The wheat market showed a rather upward tendency 
and all reactions in the prices were of short duration 
only. The rather bullish sentiment is fostered a good 
deal by persistent reports regarding rust in the North- 
west. The reports seemed to lack confirmation, yet the 
very persistence scares the trade and operators appear 
to be intensely afraid of real rust damage. There were 
also reports of too much rain in certain portions of the 
Central West and of light country offerings. 

The possibilities before the bulls are rust in the 
Northwest, damage to the Manitoba crop, bad weather 
for harvest there, bad foreign harvest conditions and 
damage to the Argentine crop, which has just been 
seeded. 

Corn was firm and fairly active. There are a good 
many complaints from Kansas that the continued dry 
weather there is causing some damage, while on the 
other hand there are complaints from Iowa that too 
much rain in that State has caused damage. Generally 
crop reports on corn are favorable, but prices have re- 
cently shown quite a rallying tendency following the 
recent decline. 





COTTON. 

Operations in this commodity continue largely of a 
professional character with opinions fairly well divided 
and powerful interests on both sides of the market. 

Bulls have been showing some nervousness over the 
approaching government report as it is expected to show 
a marked improvement on account of the favorable 
weather which has prevailed the past month, some op- 
erators looking for a showing of about 78. Reports 
regarding the crop condition from prominent interests 
throughout the South show that the crop, while doing 
nicely, is still late and that much depends on the 
weather during the next two months. 





WHAT ARE THE GOVERNMENT CROP REPORTS 
WORTH? 

Speculation in grains and cotton are greatly influ- 
enced by the monthly crop reports issued by the statisti- 
cal bureau of the Department of Agriculture. Yet when 
one compares these reports with the final crops of each 
year, he must concede that they have been wide of the 
mark and have as much value as the estimates of the 
so-called crop experts sent out by speculators to gather 
information upon which to base speculative ventures. 

In no year since 1900 have the monthly government 
reports come near to the actual crops as shown by the 
following table of the winter and spring wheat crop es- 
timates and final crops: 

WINTER WHEAT—ESTIMATES. 


Final 
April 1. May 1. June 1. July 1. crop. 

eee 492,974 405,101 379,782 382,595 Goma 
BE seuence 473,240 453,232 414,722 429,534 492,888 
; eee 479,787 460,706 428,011 413,150 419,481 
 . RES 425,600 360,200 365,627 371,044 325,374 
| re 589,411 546,265 483,362 463,498 401,686 
|. eo 416,000 341,498 349,629 352,339 362,672 
eee 457,258 412,698 409,871 417,698 429,675 
. ae 410,001 438,139 409,871 333,76 330,883 

SPRING WHEAT—ESTIMATES. Final 

June 1. July 1. Aug. 1. crop. 

Serer er 255,192 251,899 ae saad 
ee ee 298,617 293,221 278,830 242,372 
MNS do win haeed eamauare 299,421 292,376 285,331 273,498 
ME dcsndcessueeasevas 291,394 293,108 272,589 227,025 
I ciaitecinsk bce ckecainica ace kal 298,546 257,129 239,872 236,136 
eer 314,931 281,161 272,590 307,391 
aa re 274,000 291,682 246,271 818,785 
DD ccikcdddcenkincice 278,531 176,000 180,205 191,346 





—tThe Goldfield Consolidated Co. has, it is said, prom- 
ised a dividend of $1.00 for October. It has earned 
more than that and can easily pay it. 





Yesterday they were promising 300% profit in a year. 
A few days later these get-rich-quick promisers cannot 
be found. 
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OUR FRIDAY GRAIN LETTER. 


WHEAT—Market was weak to- 
day with the present plentifulness 
in commercial channels more than 
sufficient to offset prospective scarc- 
ity at a later time in the minds of 
the trade as they generally view it 
at the moment. While the receipts 
were still showing a great defi- 
ciency as compared with last year’s, 
the absence of demand for what has 
already been carried a year in store 
here was pressed upon the attention 
of the crowd, in connection with 
what was heard of a somewhat sim- 
ilar state of affairs in Liverpool. At 
the latter point, according to 
Broomhall, it is being found diffi- 
cult to get storage for the liberal 
arrivals for which they have to pro- 
vide. It was likewise reported from 
Antwerp that the European mar- 
kets were depressed by liberal of- 
ferings from Russia. Cooler, clear 
weather predicted for the North- 
west, relieved the apprehension con- 
cerning the spread of rust in the 
Northwest. We believe, however, 
that a little lowering of the price 





like today should be taken advan- 
tage of to make purchases. 

CORN—Weather that in a gen- 
eral way was ideal for the growing 
corn gave the market for that cer- 
eal a tone of weakness. It was also 
affected, as might be expected, by 
the depression in wheat, so that 
light receipts and diminishing stocks 
lost their influence to a large ex- 
tent. 

OATS—Declining tendency of the 
other grains did not fail to affect 
the oats market to the detriment of 
prices. Theré was nothing else to 
cause weakness, for the reports 
from the country continued to give 
account of the 


a very unfavorable 

prospect for the crop. Local re- 
ceipts were 72 cars, and shipments 
207,000 bushels. Lower prices in 


this market were altogether the re- 
sult of depression in the leading 
speculative commodity and dulness 


of trade. 
WHEAT CLOSING. 
AE ea 915% 
Bsa 15.43 ocean's 953%-% 
So waite Siar 100% 


L. G. QUINLIN & CO. 








Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





Orders executed for 











~ Railroad Bond Investment 


YIELDING ABOUT 5.607% 





July 1st. 
Authorized issue, $20,000, 000. 


bonds, is $104,234,000. 


Gross Earnings............. 


the rate of 4 per cent. per annum. 
stock. 


Mercantile Trust Co. 


ST. LOUIS, MO. 





$2,500,000 


Missouri, Kansas & Texas R’y Co. 
General Mortgage 4)2% Sinking Fund Gold Bonds. 


Dated January 1, 1906. Due January 1, 1936. 
In coupon form, $1,090 each. Bonds may be registered as to principal. 
Outstanding, $10,000,000. 


Listed upon the New York and London Stock Exchanges. 


The Missouri, Kansas & Texas R’y operates about 3,043 
miles of railroad. The total bonded debt, inclusive of the above 


Following is statement of Income Account for the 
TEN MONTHS ending April 30th: 


Operating Expenses and Taxes..... 


WWOE TEGPMAITG. .o...o..0. ccc ccccccccccccscs 
Interest on Bonds and Hentals.... 


1907 1906 

$21,798,955 $17,851,922 

a esecaars 14,612,307 13,033,058 
el S $7,186,648 $4,818,864 
eee 4,155,304 3,734,319 
re oan $3,031,344 $1,084,545 


WUT PRG 0.00. cc cccccccccccccccccccvssssccsos 


‘The $13,000,000 preferred stock of the Company receives regular dividends at 
There is also outstanding $63,300,000 common 


Price and circular furnished upon application. 


Spencer Trask & Co. 


WILLIAM and PINE STS,, NEW YORK 


Interest payable January and 








Mackay & Co. 


16 NASSAU ST., NEW YORK 


purchase or sale of 


| STOCKS 
BONDS 
for cash or on margin 


Particular attention given 
to individual investors 


} 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


| COMRRSRONDRENES INVITED 





| TELEPHONE, 2607-2608 BROAD 











Tax Free Bonds 
For Investment 


Yielding 5.15% 
WITH STOCK BONUS Write for Circular 


EYER & CO. 


BANKERS 
37 WALL ST. NEW YORK — 





Merchants National Bank 


FOUNDED | 
1803 | 


Resources, $25,000,000. 


New York. 








Bid | it d jd Tomatoes of 

e ’ 
ids are Invited :2° ,2emaves, 
School District, for $15,000, 20-year School 


Bonds interest. Denomina- 
bearing 6 per cent. tion $500. First sat. 


factory bid received will be accepted and sale 
closed. Correspondence solicited. Address 


R. W. LUCAS, Secretary, Belhaven, N. C. 





CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel. 1348 Broag 43 Exchange Pl., New York 














1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
Brokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 
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United States and Mexican Trust Co. 


Capital, $500,000 - Surplus, $250,000 








KANSAS CITY, MO. 
Amsterdam, Holland City of Mexico Chihuahua, Mexico 





Unusually Attractive Investment 
FOR CONSERVATIVE INVESTORS 


Netting 6 “lo and over 


HE United States & Mexican Trust Company is intimately identified with the 

remarkable development through which the great southwest and the Republic 
of Mexico are now passing, and is therefore in an excellent position to offer con- 
servative investors well secured investments covering a long period of time and 
yielding unusually attractive interest of 6% and over. Capital in a new country 
whose wonderful resources are in the infancy of their developments always begets 
a better rate of interest than it can obtain in more settled communities. It is not 
unusual for banks to loan money in the southwest and in Mexico for much over 
10% per annum on as well secured collateral as is pledged for loans in the East. 

We solicit correspondence from eastern investors to whom we shall be pleased 
to submit our offerings, among which just now we have a fifty year 4% railroad 
bond, carrying with it a liberal bonus of preferred and common stock. This stock 
bonus, it is conservatively estimated, will earn 7% profits upon completion of this 
enterprise above the interest the bonds yield. Well secured first mortgages on 
desirable improved city real estate or 7° collateral notes ona plan that will recom- 
mend itself to conservative investors. Farm lands ahead of a great railroad now 
building which should increase in value considerably during the next few years. 
Stock in an industrial enterprise which is already on a substantial earning basis 
and just now offers a splendid opportunity for a very profitable investment of this 
character. 

We shall be pleased to submit any of the above propositions to investors if 
they will state in their correspondence their preference. Address 


The United States and Mexican Trust Company 
Bryant Block, Kansas City, Mo. 
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FUTURE PROSPECTS A BETTER 
GUIDE. 
Thomas Gibson. 

It is my opinion that we are look- 
ng a little too closely at the records 
of the past and allowing that meth- 
id to obscure the 
t is difficult to imagine a 
omplete than 
on What was accomplished in 1906, 
ather than what will be accom- 
jlished in 1908, but there is a good 


true perspective. 
more 


anomaly speculating 


deal of this retrospective speculat- 
ing going on. 

The increases in dividend rates 
founded on past earnings or even 


m present earnings, are not a good 
suide to the future. We find from 


statistics, that from 1889 to 1893 
dividend rates advanced steadily, 
eaching their maximum, in the 


panic year of 1893, and that in 1895 
the disbursements had been cut in 


half. It must also be considered, 
that the maintenance of high divi- 
dend rates or even a_ steady in- 


crease does not prohibit declines in 


case general business is depressed. 
For example, in 1902 and 1903 div- 
idends were heavily imcreased and 


in 1904 the 
ut stocks suffered a decline 
points. 

It will probably be wiser to exam- 
ne our future prospects and our 
insatisfactory money conditions be- 
fore pinning too much faith to his- 
ry. 


rates were maintained, 
of 35 


SAYS BUSINESS IS STILL 


ACTIVE. 


VERY 


Banker Mitchell Expects the Gen- 
eral Money Market Situation 
to Improve. 


John J. Mitchell said Friday in 
icago: 
General business shows some fall- 
z off, but less than I had expected. 
Steel decline in 


Manufac- 


companies report a 
booking of 
ring 


orders. 


interests generally, however, 


nd mercantile houses are as busy 
they can be. Their current busi- 
ss is ahead of a year ago. They 


e calling a halt in their expansion 


they should do. The effect will 
felt favorably in the money mar- 
later. 
Money is 6% here, and will con- 
ue at that rate. Unless a bull 
mpaign in the stock market is 
dertaken the general money sit- 
ion should improve. We will 
ve no more difficulty than usual 


incing the crops. 

\ circumstance that keeps money 
n in Chicago is the large amount 
ned on The Illinois Trust 
more money in grain loans than 
r before at this period. There 
margin between cash 
the May delivery that 
n houses afford to pay 8% 
besides storage charges 
Elevator interests 
confine their activities 
he business of storage find an 


grain. 


o wide a 
n and 
can 
money, 
insurance, 
usually 








‘The Earning Power of Railroads 


1907 Edition Now Ready for Delivery 


Attention is Called to the Fact that this is the Sixth Year of its Publication 





Bankers, Brokers, Investors and Railroad Men 
should be interested in a compilation giving the following data 
for one hundred and twenty-five railroads in the United States: 


Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellaneous Receipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. 
Income for Maintenance Expenses, Cunducting ‘Iransportation and 
General Expenses, Fixed Charges, and for Surplus. Ton miles per mile 
of road. Passenger miles per mile of road. 
facts as to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 


‘ Price $2.00 per Copy 


Appropriation of Gross 


Complete notes giving 








For Sale by Financial World Publishing Company 


18 BROADWAY, NEW YORK 











bp 

additional profit now in carrying debt is $571,135,500. A part of the 

charges. domestic loan represents military 
As regards the railroads, they and naval expenditures. 

are retrenching all they can, but In March of this year a loan of 

they cannot retrench as much as £25,000,000 at 5% for 40 years was 

they had intended and would like issued for the refunding of the 6% 


to do. Traffic continues very heavy. 
I look for continued gross increases 
in earnings over a year ago, but net 
decreases from this The real 
trouble of the railroads is their in- 
ability to borrow money. 


time. 


HARRIMA®N TO TAKE ONLY 
BRIEF TRIP. 
Going West in About Two Weeks, 

But Not for Several Months. 

It turns out that the report that 
E. H. Harriman is away for 
four or five Mr. 
Harriman ex- 

two 
three 
cruise 
and South- 





going 
months is untrue. 
stated Friday that he 
away in about 
gone two or 
weeks, to make his annual 
the Union Pacific 
Pacific lines. 


pects to go 
weeks, to be 


over 
ern 





JAPAN OWES $1,100,000,000. 
Population is 48,864,000 and Rev- 
enue $308,200,000 for 1907. 
Latest claim for 
Japan a population of 48,- 
864,000, or about that of the United 
States in 1879. The revenues for 
the current are estimated at 
$308,220,000, and the national debt 
is reported as 2,217,722,753 yen, the 
equivalent, in round figures, of $1,- 

100,000,000. 

Nearly all of the foreign loan and 
a very large part of the total indebt- 
edness represent money obtained for 
the wars with China and with 
sia. Practically the whole of 
interior loan, amounting to a 
than $500,000,000, 
interest. There is a foreign loan of 
$48,815,000 at 4% for railways and 
public works. Of the foreign war 
loan, $107,393,000 bears 6%, $292,- 
890,000 bears 44%4% and $122,037,- 
500 bears 4%. The total foreign 


official figures 


present 


year 


Rus- 
the 
little 


more bears 5% 





loans of May, 1904, (£10,000,000) 
and November, 1904 (£12,000,000). 








B. W. BUNKER 


20 Broad St., New York 
9 Sse 


Member 
Consolidated Stock 
Exchange 
of New York 


Stocks, Bonds, Grain, Cotton 
Fractional Lots a Specialty 








Write for important circular 
“STEEL COMMON” 





ong « ste ce oO a8 (4510) ~j 
Long distance phones 145115 Rector 











Bonds Netting Over 6° 5 


We can offer discriminating investors 
a select list of attractive bonds to net 
over 6%. Send for our bond offerings. 


W. M. RICHARDS & CO. 
LAW_BUILDING, INDIANAPOLIS, INDIANA 


FRED ROBERTS AUDIT CO. 
ACCOUNTANCY 
In All Branches 


56 Wall Street, New York 
Telephone 651 John 








FOR SALE 
COAL LAND, Soroeer 


located in the Jellico District, Campbell County, 
Tennessee. This boundary contains four work- 
able seams of Coal, ranging from 22 inches to 
four feet, and lies one and one-half miles from 
the K. & O. Div. of the Southern Ry. In dispos- 
ing of this property I wish to sell the mineral 
only, or will lease to parties having sufficient 
capital to develop mines. This is one of the 
best Coal properties in the Jellico District and 
will bear a close investigation. Will send an 
expert to assist in making an investigation if 
parties desire. For further particulars, address 


ww. W. GUYER, Elkhart, Indiana. 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


- OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE. 5545 BROAD 


Complain When You Don’t 
Get Your Paper 


When The Financial World fails to reach 
you promptly, write us atonce. It willhelp 
us to run down where the fault is and save 
you annoyance. 


THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 
Opportunity—Brewery for Sale 


Best section in country. Splendid oppor- 
tunity for hustler. Full particulars and 
terms. Harry J. German, Sixth and Walnut 
Sts., Allentown, Pa. 


WILLS & 60. 


STANDARD STOCK 
TORONTO 











MEMBERS OF 
EXC HANGE, 


43 EXCHANGE PLACE, NEW YORK 


18 ADELAIDE ST. EAST, TORONTO 


CANADA 


SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 


FREE TO ANY ADDRESS 
INFORMATION 

AND OF 
THAT FIE 


SENT 
OF GOOD 
COBALT DISTRICT 
TO INVESTORS IN 


Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 


FULL 
K 








EDWARD L. GREENWOOD 


Assistant Manager 
Columbian National Life Insurance Co: 
253 Broad way, New York 
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High. \Low. 
Be TS, néticnetareeccss ER 9% 
PE GE kccndkakeskeunces 91% 89% 
BR A GR. weccnsencicscencecs 19% 19 
OO A 44 43% 
YS SS eee cry 35 33 
CS FS a errr yy 19% 19% 
Ba Te GR BE cccccccccvccsass Se See 
BR BGO bce cc cesccccrccsae 591%, 59 
MO. TEE nic cdcnctccsncana 118% 117% 
Am Sugar 122% 122% 
PP caccvesadenoamaes t 8 57% 
ee Ge OH Wi sascncccconscecss 9 93% 
Be Ge Is onc kc ccicicccess 991%, 98% 
NE Ee icaccarcdaevaceus 73g 67% 
eer 13 13 
, iy POU PPe ree yee eT ere 60% 587% 
GE Sn sical pcs cectannces 176% 175% 
MO Gy GR. cc ceed cc cnssces 36 35% 
Se Ge Oe Wh awstaccsacscaasn 150% 150 
if 6s f 2 = =— 
Se Ee Sia cdsaessincsawtaed) Se 114 
ee ee TE Ea coca cusecetan 164%, 16 
8 Ft 2 err 135% 135% 
2 2 2 & 2 eee 152% 152% 
ef & & 2 Ff eer 121% 121% 
Ge 2 A 90 90 
Bee We Mlb ccbcaccnsetsecs 115 115 
oo 8, 6 6} errr 3314 by 
ColHC&I 24% 24% 
OI i cddecevcccaincscss B. Se 
Ge er 605, 60% 
Col So 2d pf eee cccccccccccere 457% 4546 
tt BE casccrscccccrcscss Be See 
COG F BE Pisces ve cccwcss 73 73 
eS Se ee 172% 172 
i Ce We Mc occces cedewae 28% 27% 
PEER. Bi cc cksccicescéwes 66 66 
ee DS ae ee 11% 11% 
Erie siniciweesees 243, 423% 
Erie 1st pt cet h ei ebeonsen 60% 59 
8 arerecerrerrrrrerrre 41% 40 
 & errr 139% 139% 
TE BHO Be ccd gascccinces 13758 136% 
 & 2 seer 129 128 
>} ee errr Tr 58 
i MED danedcasnscddene 144% 144% 
BE TET -etacadcdecdecscen 14% 14% 
| perereeerrere eee 164% 16% 
EmterB-Bet DP .nccccccccccess 45 45 
PE TE: ctccueeccshahanss 175% 17% 
GS Ec nvcsccccscces 38% 38% 
| £ aaaeerere res 26% 26% 
BD EE BOD dincncndacnnccws 114 114 
NE akan dedcnsowncens 21% 21% 
ee ee 41% 41% 
eee ee ee DD Wiikccccvcncs 107 107 
fe Se ear le 
et ED Kabdedddcniscenes 76% 76% 
BO TR GD ccc ccccccsincins 74% T4% 
=a rere 624% 61 
BOE BAER PD vcecvccccsasace 987g 9814 
 » 2 2 ae 14 13% 
Pe Be Se owenscticcccuss 124% 123% 
N Y Central rere Ge. 
Be DS Oe Oe OF cdkckcccasdcws 37 37 
Bee Ge TN shdncctasesecses Te The 
I ere 13 
Get B WES cvcccccscvcics 3614 1G 
GON ariceccvnccaens 30 30 
Penn RR 24144 123 
ME ccncecncszabnesesad 91% 911 
MEE. niavacccceusacaws 114% 11! 
..  ¢ 2 sae 35 
PN CENEE bal éaaredeencaenes 28% 28 
EE ah db é0sicscccwucues 107% 106 
Rock Island 2234 21% 
Bees Tlene PF .ccsicsaces 47% 47% 
PIE, kdb cosscascccada 57 57 
Pe Oe Cts dasacaccccvenes 20 19% 
Se EE acenecienssasnwe 91 8914 
ere rrre rrr 112% 112% 
i Te SD Oe kdcdiéccsicdes 111% 111% 
Sou Ry MPO katckexrcdnéenceed 19% 19% 
ee ee Ge vccivccccaces 6544 62% 
Se x caiesnuanaedaae 30% 30% 
(oe eS ee are 26% 26% 
ee ee ee WH OD tcc cacscces 49% 4914 
SY PE ic iwccacade 1465 145% 
Oy Me MD icc cntccsacdace 364% 36% 
4. rer 37% 36% 
BE 8 fare 100% = 100%% 
eer 27% 
WE EE vcccccccdénecdens 264% 25% 
0 OE SR 25 24% 
PCED: occ ccwesesene 145% 145% 
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Bid. “wees 
pS ere rer rere 1 
Bankers Investment .............. 200° 210 
Bay State Gas ... OE 
Bonanza Creek Gola iia aa win dr abeicaal- 93, 
Boston Cons Copper ............. 264% 27% 
British Columbia Copper ......... 10% 10 
eer rrr rer -» 20% 25 
COMGTEL DOGMEET occccccccscccscese Oe 25, 
SHEE ncccnsccesscsees 255, 26! 
NT Brrr 1% 2 
Combination Fraction ....... cocmead Bab 
SI ME. s ctadameccécdiessccese ae 4 
Cons Steamship ............. ' 34% 334 
CRMOTERMEHTEG foc cccccccccccsese BH 91, 
tac as ak dapadan Serre 121 
Dominion Copper ...........«.. D7 6 
Dougias COpper ....ccccse hi ees ae 10 
EEE Er ia 41, 47. 
Ely Consolidated ........... . 15, 
UN MOE pkdcaseccdcdeane By 7 
Furnace Creek Copper .... ; 56 
Giroux Mining ............. T% 81. 
Goldfield Cons ............. S14 Sl. 
Gold Hill Copper ee ee 214 
CPORMOCAIGRGR ccccccccsscccces 15% 16 
Greene Cons Gold .............. 154 154 
CE CO katbderendssccedeaes 1% 17s 
Greene Silver pf ........ 7™%4 7% 
Guanajuato Mining 3% 3. 
">? 60 70 
Havana Tobacco ........... 12 13 
Pmtermetiomel GRE cccccccccccccces 16 17 
C6 nccekeseas rr 1144 1! 
Manhattan Transit .......... -+. 4% 47. 
McKinley-Darragh ........... . 1 
Mines of America ....... ae ; 154 1! 
Mitchell Mining ..... =n . 2% 3h. 
Montezuma of Costa Rica .. sae ae 2 
Montgomery Shoshone .......... 616 Tl. 
Nevada Consolidated .......... 14% 14% 
Nevada Smelting .......... ‘ - 2% 2% 
Nevada-Utah ............. . 5 5g 
N Y Transportation ......... vi 3 4 
I PE ona casvan ca oe 19 10! 
North Butte Extension pom hes —_— ) 
Northern Securities Stubs .... 100 110 
CSE cndsdacicescsccdsccecs: Oe 45 
Portland Copper ....cceccs. : 4 
Royal Baking Powder ............135 145 
i cee cnccagetdiveadscde 114 
Standard Milling ............ es 6% Rl, 
Standard Oil of N J ........ ...000 502 
BeOWARE MEIMIME 0.000. cccccccces 7 2 21, 
Tonopah Extension ........... -- 1% 1%, 
DE EE Bic cbGcesawecatnes ie 42 
EE \ebadateakscesetaseinen® ae 3 
IE os ss ie'G ee 13% 
SE EC icciedecacdavectenss 61%, 62) 
ET diiihbhecaintes edn wd acini 39 41 
Western [ce .........0eseeeee eee | 32 
White Knob. Copper .............. 4% 1a 

Boston Stocks. 
July 26. 
High- Low 

est. est 
American Telephone ..............107% 107% 
Pe | rae ..-. B4% 3846 
DERE TEE onccccccscccccccsse Be) 6TZK 
BOD, CIEE occ cccsccccccesss 3g 9 
Bingham Mining ............. saeeanae 15 
Boston Consol’d aang eS ee 
Moston MICVEtSE .nccccccccscccce el 140 
ERD CMMI ccc cccsccctcsvcs . 26 251 
Calumet & Arizona ........ Kine 166) 
Copper Range Consol ............ 804%, «8&0 
Daly-West Mining .............. 15% 157% 
Mdison Wilec. Til’ing ......c.ce.-..ckk%y Zil3 
Franklin Miming .......c.scecss- 14% 138% 
CO cdsccacendsadesee a 0 16 
Isle Royal Mining ................ 19% 19% 
Sa TE. sékcndicanccaanae 154% 15 
eS, Ss OS wsceccesceseces OO m6 
Massachusetts Gas ........ 59 no 
Massachusetts Gas pr....... 831% 831s 
BEGRICO BEIMIMD ccccscccscs 11 11 
Michigan Mining 14 14 
Mohawk Mining ............ ‘ §2 81 
North Butte Mining ......... cess SSH 82 
Old Dominion Mining ........... 413% 453 
MEE incccaccacicces 19% 19 
BRAMMOR MIMIME 6c ccccccccccccces 10% 16 
I iii cee aninin ae-oaase a 10644 106 
Tamarack Mining ............ 10 10 
GEE HN cnccccccccecdcccnss SMR ae 
ET SE caneuahde moeiu nes 111 11 
United Shoe Mach .............. 3 eh) 
United Shoe Mach. pf............. 27 27 
ie ee, EG EE nccceusdececes . oo 11 
ss eS errr Tree 48% 48 
B® Se Se aaa. { 
oo ee eee 114 4 
Victoria Mining ........... - 7 7 
West Bmd Bt. Ry. .ccccccccess se ST 
Winmees. MINING ...ccccccecces es 8 
Wolverine Mining .......... » 162 16 





Produce Erchange Stocks. 





July 26 

Bid. Asked 
Beaver Superior Silver M........ 45 7 
Branch Mint pr., prospect... . 14 li 
Furnace Creek Copper ........... 
Greater Nevada Goldfields ........ 19 2: 
Greene Gold-Silver com. ...... 1 13-16 
Greene Gold-Silver pr. ........... ‘ 
Tramp Consolidated ........... .. 44 4 
DE ME c<tthntamienreneecdcrsee f 
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The United States and Mexican Trust Company 
OFFERS FOR SALE 
$850,000—7%—5 Year Collateral Trust Notes 


of the 


Mexico and Orient Townsite — 


Which Company Owns All the Townsites Along the 
Line of the Kansas City, Mexico & Orient Railway 


These notes are offered for sale at par ($500.00), interest payable semi-annually at 
the American Exchange National Bank, New York City, on the first days of January 


and July. 
These notes are secured: 


(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient 


Railway Company. 


(2) By the guaranty of the International Construction Company, capital 


$10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 
ited with the United States and Mexican Trust Company as a sinking 
fund. This fund will be used to retire the notes at the end of six months, 
by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; 


those drawn at the end of the second year will net nine and one-half per cent. 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 
Bryant Building, Kansas City, Missouri 
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FOR SALE 


100 acres, Jefferson Co., Ill. Fair house, 
good frame barn; 45 acres of bearing apples, 
commercial varieties; 1S acres fine timber; 
Worth $75 per acre. Will 


White Hall, Ill. 


nice location. 
take $60. 


M. E. BLATCHLEY, 





NOW READY FOR DELIVERY 
1907-1908 Edition 


Financial Red Book 
of America 


A DIRECTORY of 


Capitalists, Investors, Leading Financiers 
and Retired Men of Fortune and Women 
of Independent Means in the United 
States; containing about 25,000 names of 
individuals and estates of wealth, gives 
office and residence addresses, business 
connections and other details. 

Arranged alphabetically by states, sub- 
divided by cities and towns. 

THE ONLY BOOK OF ITS KIND 

PUBLISHED. 

Express prepaid to any part of the United 
States on receipt of Price.......... $10.00 





The Financial Red ]Book Company 


6 Wall Street, New York 








Hotel Cumberland 


NEW YOR 
S. W. Cor. Broadway at 54th St. 





and Central Park. 
NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 
Close to 6th Ave. “*L" and Subway 
and accessible to all surface car lines. 
Transient rates $2.50 with Bath and up. 
All outside rooms. 

Special rates for summer months. 
SEND FOR BOOKLET 
Under the Management of 

HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 



































































STOCKS 


Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 






BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD (1°: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5: 


First Mortgage Gold Bonds 
To Net © % Per Cent. 


Subject to call after July rst, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 3 


CIRCULAR AND PRICE ON APPLICATION 
































BUY BEFORE THE ADVANCE 
All $120 Lots Advance to $150 on August 15th 
New York Suburban Property Especially 


offers safe and exception- 
BELLMORE 22::"352% 
to make money quickly. 

Only 229 lots in all $120 and up a lot 


Bellmore is on the rapid transit lines now in process of con- 
struction—less than an hour from the heart of New York. As 
these rapid transit improvements near completion, property 
values in Bellmore will advance rapidly. Shrewd investors are 
picking up these lots to sell at big profits to people who will 
want to build suburban homes. 

High and dry. Ideal climate. Seven miles from city limits. 

















Brooklyn Eagle Prophesies a Great Future for Long Island: 
pe recently—"' No large faculty of foresight is required to estimate the future of Long 
Siand, 


William Randolph Hearst’s New York Journal declares 
New York Suburbs Offer a Chance to Get Rich: 


On April 6 it also said—" Now is the time to buy, not three or four years later. If the land 
owner wishes to be certain of making the largest possible profit from his investment.’ 











You should write me at once about this attractive real 
estate investment—and send for map of Long Island plot of 
lots and other valuable information. 


CHAS. MAUSER 


Real Estate and Loans, 60-62 New St., New York 
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